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2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 {2012 [2013 (2014 (2015 2016 [2017 [2018 | 2019 | 2020 | 2021 | ©VALUELINE PUB. LLC|23-25

914 | 986| 1035| 11.25| 1212 | 11.68| 11.62 | 1285 | 14.01 | 1373 | 1576 | 14.97 | 1661 | 1897 | 14.00 | 1478 | 18.95| 19.50 |Revenues per sh 21.65
189 221 238| 230 244| 221 238 | 280| 297 290 | 442| 38 | 476 | 524 | 329| 367| 365| 4.15|“CashFlow” persh 5.30
87| 112 119| 1.04| 1.08 81 841 11 118 112 | 254 | 18| 257 | 286 182 | 135 1.95 |  2.45 |Earnings per sh A 3.65

51 53 57 61 65 66 68 69 7 .73 .75 .78 81 1.04 112 120 1.28 | 1.36 |Div'd Decl’d per sh Bm 1.58
231 283 387| 662 379| 317| b565| 375| 567 | 468 | 502 524 | 69| 726 | 508| 625| 525| 575 |Cap’l Spending persh 6.50

1041 | 1072| 1248 | 1290 | 1399 | 1366| 1375 | 1420 | 1471 | 1592 | 17.75 | 1883 | 2061 | 2257 | 31.31 | 3127 | 32.25| 3560 |Book Value per sh 39.15
1827 | 1827| 1828 18.36| 18.18| 1850| 1855 | 1859 | 1867 | 20.17 | 2029 | 20.38 | 2046 | 2052 | 28.40 | 2846 | 29.00| 29.50 |Common Shs OutstgC | 30.00
196| 197 235| 334| 262 287| 291| 212| 204 | 243| 112 166| 157 | 188 | 327 | 47.8 | Boldfighresare |AvgAnn'l PE Ratio 22,0
104 105| 127 177 158| 191| 18| 133| 130| 137| 59| 84| 8| 95| 177| 258| VauelLine |Relative PJE Ratio 1.20
30% | 24%| 20%| 17% | 23% | 2.8% | 2.8% | 2.9% | 3.0% | 27% | 26% | 25% | 2.0% | 19% | 19% | 19% | "™ |ayg Ann'l Divid Yield 2.0%
CAPITAL STRUCTURE as of 3/31/20 2156 | 2390 | 2615 | 2769 | 3197 | 3051 | 3397 | 389.2 | 3977 | 4205| 550| 575 |Revenues ($mill) 650
Total Debt $1339.3 mill. Due in 5 Yrs $22.3 mill. 58| 209| 23| 235| 518| 379 | 528 | 592 | 388| 387| 565| 725 NetProfit ($mill) 110

LT Debt $1317.0 mill. LT Interest $50.0 mil. 38.8% | 41.1% | 41.1% | 38.7% | 32.5% | 38.1% | 38.8% | 36.7% | 20.6% | 25.3% | 21.0% | 21.0% |Income Tax Rate 21.0%
(LT Interest Goverage: 2.8x) G0otCap) |l | el el e el o] .- 20% | 18%| 15%| 15% AFUDCS%toNetProfit | 1.5%

537% | 566% | 55.0% | 511% | 51.6% | 49.8% | 50.7% | 48.2% | 32.7% | 59.1% | 58.0% | 53.5% |Long-Term Debt Ratio | 39.0%
46.3% | 43.4% | 45.0% | 489% | 48.4% | 50.2% | 49.3% | 51.8% | 67.3% | 40.9% | 42.0% | 46.5% |Common Equity Ratio | 61.0%

. . 550.7 | 607.9 | 610.2 | 656.2 | 7445 | 764.6 | 855.0 | 894.3 | 1320.7 | 21736 | 2235 | 2250 |Total Capital (Smill) 1925
Pension Asse‘s"”‘9$é‘:ji-5 ’gg'% 2 mil 7855 | 7562 | 831.6 | 8987 | 963.0 | 1036.8 | 1146.4 | 1239.3 | 1328.8 | 22065 | 2300| 2450 | Net Plant ($mill) 2775
P1d Stock None. 9. pect.emit 43% | 49% | 50% | 50% | 83% | 63% | 74% | 79% | 39% | 25% | 30%| 40% [RetumonTotalCapl | 65%
Common Stock 28,497,841 shs. 62% | 79% | 81% | 7.3% | 14.4% | 9.9% | 125% | 12.8% | 4.4% | 43% | 6.0% | 7.0% |Returnon Shr. Equity 9.5%

62% | 7.9% | 81% | 7.3% | 144% | 99% | 125% | 12.8% | 44% | 43% | 6.0% | 7.0% ReturnonCom Equity 9.5%
MARKET CAP: $1.7 billion (Mid Cap) 12% | 31% | 33% | 28% | 102% | 57% | 86% | 82% 1.8% 5% | 20% | 3.0% |Retained to Com Eq 5.5%
CUR$FITIIIIEL,\IJ.T POSITION 2018 2019  3/31/20 80% | 61% | 59% | 62% | 29% | 42% | 31% | 36% 60% | 88% | 66% | 55% |AllDiv'ds to Net Prof 43%
Cash Assets 420.7 17.9 28.3 | BUSINESS: SJW Group engages in the production, purchase, with Connecticut Water (10/19) which provides service to approx.
Accts Receivable 192 36.3  34.7 | storage, purification, distribution, and retail sale of water. It provides 138,000 connections with a total population of 450,000 people. Has
Cfrr(reernt Assets 535? 12;8 1223 water service to approximately 231,000 connections with a total 361 employees. Officers and directors own 8.3% of outstanding
Accts Payable 049 349 5.0 population of roughly one million people in the San Jose area and  shares (3/20 proxy). Chairman & CEO: Richard Roth. Incorporated:
Debt Due - 203 203 16,000 connections that reach about 49,000 residents in the region ~ California. Address: 110 West Taylor Street, San Jose, CA 95110.
Other 139.1 177.4 190.9 | between San Antonio and Austin, Texas. The company merged Telephone: (408) 279-7800. Internet: www.sjwater.com.
Current Liab. 1640 2346 2384 | Geveral factors played roles in SJW lion. All things considered, we are shaving
ANNUAL RATES  Past Past Estd’17-19| Group’s weaker-than-anticipated $0.40 from our 2020 earnings call, to $1.95
of change (persh) 10Y¥rs. ~ 5¥rs. 102325 | first-quarter earnings performance. a share, which falls at the low end of man-
55;;?‘,’:?3\,\,” g’go/: %go//;’ ggé‘: To start, integration costs related to the agement’s range. Too, we are lowering our
Earnings 75% 45% 105% | October, 2019 acquisition of Connecticut 2021 share profit estimate from $2.75, to
Dividends 6.0%  9.0%  6.0% | Water continue to weigh on profits. In the $2.45.
Book Value 75% 12.0% 5.5%

March period, SJW incurred merger and The long term holds more promise, in
Cal- QUARTERLY REVENUES ($ mill.) Full | integration expenses of $1.3 million, or our view. SJW’s recent marriage with
endar | Mar.31 Jun.30 Sep.30 Dec.31| Year | $0.05 per share. On top of that, COVID- CTWS has already begun to bear fruit in
2017 | 69.0 1021 1246 935 | 389.2] 19-related expenses amounted to a more terms of revenue growth and, once the in-
2018 | 750 991 1249 987 | 397.7| modest $0.02 per share, while interest ex- tegration is in the rearview mirror, should
2019 | 777 1030 1140 1260 | 420.5 pense also rose considerably due to the is- eventually contribute meaningfully to the
2020 (1158 135 165 1342 | 3550 | suance of senior notes in the back half of bottom line. Moreover, shockingly low
2021 | 120 140 170 145 | 575 | 9019. In sum, STW Group earned $0.08 a rainfall is not likely to be a recurring

Cal- EARNINGS PER SHARE A Full | share in the first quarter, down from $0.21 theme. On the operational front, robust in-
endar | Mar.31 Jun.30 Sep.30 Dec.31| Year | one-year prior. frastructure spending is apt to continue,
2017 48 90 94 84 | 28| Management significantly reduced its as the company upgrades water mains, fil-

2018 | 06 62 76 38 | 18| current-year EPS guidance, thus tration systems, treatment plants, and
2019 | 2t 47 33 34| 135 spurring us to notably scale back our more-efficient metering technology. Lastly,
2020 08 60 85 42| 195 phottom-line forecasts. In addition to the a good portion of these costs can probably
2021 20 70 90 65 | 245| apovementioned pressures, water prod- be passed along to customers through peri-
Cal- | QUARTERLYDIVIDENDSPAIDBPw | Fyjl | uction costs are expected to rise in the odic rate hikes.

endar | Mar31 Jun.30 Sep.30 Dec.d1| Year | coming quarters, largely a consequence of Unranked SJW shares do not stand
2016 | 2025 2025 2025 .2025| .81| historically low rainfall levels that would out at the recent quotation. Price up-
2017 | 2175 2175 2175 3875 | 1.04 | require SJW to make up its water shortfall side over the pull to 2023-2025 is un-
2018 | 28 28 28 .28 112 | through increased purchases. Should dry appealing, and the current dividend yield

2019 | .30 30 30 30 120 | weather persist, near-term production ex- is below the Value Line median.

2020 | 32 32 penses could soar by as much as $10 mil- Nicholas P. Patrikis July 10, 2020
(A) Diluted earnings. Excludes nonrecurring | Quarterly egs. may not add due to rounding. [ (C) In millions. Company’s Financial Strength B+
losses: '04, $3.78; '05, $1.09; '06, $16.36; '08, | (B) Dividends historically paid in early March, | (D) Paid special dividend of $0.17 per share on | Stock’s Price Stability 75
$1.22; 10, $0.46. GAAP accounting as of | June, September, and December. m Div'd rein- | 11/17. Price Growth Persistence 55
2013. Next earnings report due early August. | vestment plan available. (E) Suspended due to recent CTWS merger. Earnings Predictability 45

© 2020 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind. o
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part [RIORI Lo e g1l | I B {V[UR/:\RLV] S M|
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.




